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The Role of Monetary Policy under Financial Turbulence: 
What role did the quantitative easing policy play in Japan? 
 




Under the financial turbulence, the Bank of Japan (BOJ) had launched a series of 
unprecedented monetary policies in the late 1990s and the early 2000s.  The policies 
were not effective under liquidity trap from a view point of classical macroeconomics.  
However, they were powerful in providing ample liquidity to the short-term money 
market.    In the first part, we investigate what role the BOJ played as the lender of last 
resort and as the lender of so-called Lombard lending facility.   The BOJ had played an 
important role as the lender of last resort until the early 2000s but it lost its role under 
the quantitative easing policy.  In the second part, we explore how effective the 
unprecedented monetary policies were in stabilizing intra-daily call market.  Even 
under the zero interest rate policy, some overnight loans were transacted at the interest 
rates that were significantly higher than 0%.  In contrast, risk premiums almost 
disappeared in the short-term financial market under the quantitative easing policy.  
This was particularly true when the BOJ intensified its quantitative easing policy.    We 
show that the extreme monetary policy was useful in improving macroeconomic 








































ʹਂࠁͳ໰୊͕ൃੜͨ͠  ೥୅ޙ൒͔Β  ೥୅ॳ಄ʹؔͯ͠͸ɺ ඞͣ͠΋౰࣌ͷ
๬·͍ۚ͠༥੓ࡦͷ͋Γํʹؔͯ͠ίϯηϯαε͕ಘΒΕ͍ͯΔΘ͚Ͱ͸ͳ͍ ʢͨͱ͑


































Λٞ࿦ͨ͠΋ͷ͕͋Δɻ લऀʹ͸ɺ Eggertsson and Woodford (2003)΍Jung, Teranishi, and 

















































ຊߘͷߏ੒͸ɺҎԼͷ௨ΓͰ͋Δɻ·ͣ  અͰ͸ɺ෼ੳʹઌཱͪɺ ೥୅຤·Ͱ
ͷ೔ຊͷۚ༥੓ࡦͷಈ޲Λ֓؍͢Δɻ ࣍ʹ  અͰ͸  ೥୅ޙ൒͔Β  ೥ॳ಄ʹ࣮
ࢪ͞Εͨ೔ۜಛ༥Λɺ·ͨ  અͰ͸  ೥  ݄ʹಋೖ͞Εͨϩϯόʔτܕିग़੍౓Λ
ͦΕͧΕߟ࡯͢Δɻ અͱ  અ͸ɺ೔தͷίʔϧϨʔτͷ࠷ߴ஋ͱ࠷҆஋ͷࠩʢεϓϨ
ουʣ͕ϦεΫɾϓϨϛΞϜΛ൓өͯ͠ൃੜ͢Δ͜ͱʹ஫໨͠ɺͦΕ͕θϩۚར੓ࡦظ



































͍ͨͷ͸ɺ ೥  ݄  ೔ʹ৽೔ۜ๏͕ࢪߦ͞ΕͯҎ߱Ͱ͋Δɻ৽೔ۜ๏ࢪߦҎ߱ɺ
ྔత؇࿨੓ࡦ͕࠾ΒΕͨ࣌ظΛআ͚͹ɺۚ༥੓ࡦ͸ແ୲อίʔϧϨʔτʢΦʔόʔφΠ
τ෺ʣͷ༠ಋ໨ඪΛୡ੒͢ΔΑ͏ʹެ։ࢢ৔ૢ࡞ͰӡӦ͞ΕΔΑ͏ʹͳ͍ͬͯΔɻ͔ͭ
ͯ೔ຊͷۚ༥੓ࡦͷத৺తͳ໾ׂΛՌ͖ͨͯͨ͠ެఆา߹ͷ໊শ͸ɺ ೥ ݄ ೔
Λ࠷ޙʹ೔ۜͷެࣜ౷ܭ͔Β͸࢟Λফͨ͠ɻͦΕͱಉ࣌ʹɺ೔ۜିग़͸ɺ೔ʑͷࢿۚڙ
څखஈͱͯ͠͸ͦͷ໾ׂΛऴ͑ͨʢਤ̏ʣ ɻ






















































                                                  
5 1998 ೥ʹഁ୼ͨ͠೔ຊ௕ظ৴༻ۜߦͱ೔ຊ࠴݊৴༻ۜߦʹରͯ͠͸ɺ೔ۜ͸ಛผ༥ࢿΛ
ߦ͍ͬͯͳ͍ɻ͔͠͠ɺۚ༥ػೳ࠶ੜ๏ͷ΋ͱͰಛผެత؅ཧۜߦͱͳͬͨ̎ߦʹରͯ͠








೥  ݄ʹࣄ্࣮ࠃ༗Խʣͱ଍རۜߦʢ ೥  ݄ʣʹؔͯ͠͸ɺ೔ۜಛ༥͕ܾఆ͞Ε
ͳ͕Β࣮ߦʹࢸΒͳ͔ͬͨ
ɻ ͜Ε͸ɺ ྔత؇࿨੓ࡦͷӨڹ͕େ͖͔ͬͨͱߟ͑ΒΕΔɻ
























                                                  
6 Γͦͳۜߦͷࣄ্࣮ࠃ༗Խʹࡍͯ͠͸ɺ༬ۚอݥ๏ 102 ৚ୈ 1 ߲ͷ 1 ߸ાஔ͕ద༻͞Εɺ
੓෎ʹΑΔ૯ֹ1ஹ9660ԯԁͷެతࢿۚ஫ೖ ʢਖ਼֬ʹ͸༬ۚอݥػߏʹΑΔגࣜऔಘʣ ͕ɺ
2003 ೥ 5 ݄ 17 ೔ʹී௨גͰߦΘΕͨɻҰํɺ଍རۜߦ͸ɺ2003 ೥ 11 ݄ 29 ೔ɺ༬ۚอݥ
๏ 102 ৚ୈ 1 ߲ͷ 3 ߸ાஔ͕ద༻͞Εͨ݁ՌɺҰ࣌ࠃ༗Խʢಛผةػ؅ཧʣΛܾఆ͠ɺܦ
Ӧഁ୼ͨ͠ɻ 





 ਤ̑Ͱࣔ͞Εͨ̐ͭͷਤ͸ɺ ೥  ݄  ೔Ҏ߱ͷ̐ͭͷҟͳΔ࣌ظʢྔత؇࿨੓
ࡦલظɺྔత؇࿨੓ࡦޙظɺθϩۚར੓ࡦظɺθϩۚར੓ࡦղআޙʣʹ͍ͭͯɺ೔ʑͷ
ିग़ͷ૿ݮͷਪҠΛࣔͨ͠΋ͷͰ͋Δɻ ೥  ݄  ೔ʹੴ઒ۜߦ΁ɺ·ͨ  ೥





݄຤͸ɺ ೥ɺ ೥ɺ ೥ͷ͍ͣΕ΋େ͖ͳֹͷିग़͕ߦΘΕ͍ͯΔɻ·ͨɺ




 ͜Εʹରͯ͠ɺ ೥  ݄Ҏ߱ɺྔత؇࿨੓ࡦ͸େ୾ʹڧԽ͞Εɺ౰࠲༬ۚͷ໨ඪ
஋͕େ෯ʹҾ্͖͛ΒΕ͚ͨͩͰͳ͘ɺ ௕ظࠃ࠴΍ϦεΫࢿ࢈͕೔ۜʹΑͬͯങ͍औΒ
Εͨɻ ೥͔Β  ೥ॳΊʹ͔͚ͯ͸ɺະિ༗ͷେن໛ͳҝସհೖ΋ߦΘΕͨʢද
̏ʣ ɻͦͷ݁Ռɺྔత؇࿨੓ࡦͷޙ൒ظʹ͸ɺ ݄  ݄຤Λ࠷ޙʹɺϩϯόʔτܕ




 ྔత؇࿨੓ࡦ͕ऴྃͨ͠ޙ΋ɺར্͛؍ଌ͕ঃʑʹු্͢ΔΑ͏ʹͳͬͨ  ೥ 
݄ࠒ·Ͱ͸ɺθϩۚར੓ࡦͷԼͰɺϩϯόʔτܕିग़͸΄ͱΜͲར༻͞Εͳ͍ঢ়ଶ͕ଓ











































                                                  
8  εςΟάϚͷൃੜ͸ɺ֤ࠃͰ؍࡯͞Ε͍ͯΔɻϦεΫͷߴ͍ۚ༥ػ͕ؔɺࢿۚௐୡ೉ʹؕ
͍ͬͯΔ͜ͱ͕ൃ֮͢Δ͜ͱΛڪΕͯɺ͋͑ͯެఆา߹ΑΓߴ͍ࢢ৔ར཰ͰआΓΔ͜ͱ͕
ݪҼͰ͋Δͱߟ͑ΒΕ͍ͯΔʢͨͱ͑͹ɺFurfine [2002]Λࢀরʣ ɻ 
9 35(4Խ͕ߦΘΕΔ·Ͱ͸ɺ೔ۜ౰࠲༬ۚͷܾࡁ͸ۚ༥ػؔͷؒͰͷ೔தܾࡁ͸ɺ࣌఺ܾࡁ
͕େ൒Ͱ͋ͬͨɻ࣌఺ܾࡁͰ͸ɺ ʮேۚ࣌఺ʯ ʢޕલ 9 ࣌ʣ ɺ ʮަ׵৲࣌఺ʯ ʢޕޙ 1 ࣌ʣ ɺ ʮޕ











 ୈ  ͸ɺθϩۚར੓ࡦͷ։࢝લޙͷ࣌ظͰ͋Δɻ͜ͷ࣌ظͷେ͖ͳಛ௃͸ɺθϩۚར
















 ୈ  ͸ɺθϩۚར੓ࡦͷղআલޙͷ࣌ظͰ͋Δɻθϩۚར੓ࡦͷղআʢ ೥  ݄






                                                  







ͷ  ౓ʹΘͨΔҾ͖Լ͛ͱίʔϧϨʔτͷ༠ಋ໨ඪ ˋϙΠϯτҾ͖Լ͛ͱ͍͏ஈ֊











 ୈ̐͸ɺྔత؇࿨੓ࡦ͕ڧԽ͞Εͨ࣌ظͰ͋Δɻ ೥  ݄  ೔ͷެఆา߹ͷҾ͖
Լ͛ʹΑͬͯɺެఆา߹ΛԼճͬͨίʔϧϨʔτͷ࠷ߴ஋͸ɺ࠶ͼެఆา߹ͷۙ๣Λਪ
Ҡ͢ΔΑ͏ʹͳͬͨɻ͔͠͠ɺ૬͙࣍ྔత؇࿨੓ࡦͷڧԽͷ݁Ռɺ ೥຤Ҏ߱ɺ࠷
ߴ஋͸େ͖͘Լམ࢝͠Ί͍ͯΔɻ ೥ͷ  ݄͜Ζ·Ͱ͸ɺ࠷ߴ஋͸ ͱެఆา߹ͷ






















































 ೥  ݄͔Β  ݄Λத৺ʹɺ ༠ಋ໨ඪ͕ ʹઃఆ͞Εͨ࣌ظΑΓ΋ଟ͘ͳ͍ͬͯ
Δɻ




















τʣͷมԽ཰ɺΛ͍ࣔͯ͠Δɻͨͩ͠ɺ୯ҐΛˋʹ౷Ұ͢ΔͨΊɺ%4Uͱ%FYU͸  ഒ ͠
ͨ஋Λ༻͍ͨɻ
 ಉ࣌ੑͷ໰୊Λճආ͢ΔͨΊɺઆ໌ม਺ͷ͏ͪɺ4QSFBEU͸  ظϥάΛͱ͍ͬͯΔɻ
·ͨɺϥά෇͖಺ੜม਺ʢ%4UʣΛؚ·ͳ͍΋ͷͱؚΜͩ΋ͷͷ྆ํΛਪܭͨ͠ɻฏۉ
גՁͱͯ͠͸ɺ೔ܦฏۉʢ छʣ ɺ501*9ʢશۀछʣ ɺ͓Αͼɺۜߦۀͷ501*9ͷ̏ͭΛ












































 %4U ఆ਺߲ α⋅MPH	64QSFBEU
  α⋅MPH	%3JTLU


































࠶ݕূͨ͠ɻ ෼ੳͰ͸ɺ ·ͣ  ೥୅൒͹͔Βޙ൒ʹ͔͚࣮ͯࢪ͞Εͨ೔ۜಛ༥΍ 

















ɺ ʰθϩۚརͱͷಆ͍ʵ೔ۜͷۚ༥੓ࡦΛ૯ׅ͢Δʱ ɺ ೔ຊܦࡁ৽ฉࣾɻ
۽૔मҰɺ	
ɺ ʰ೔ຊۜߦͷϓϧʔσϯε੓ࡦͱۚ༥ػؔܦӦʱ ɺന౧ࣾɻ
߳੢ହɾന઒ํ໌ɾԧ๜༤	ฤஶʣ ɺ ʢʣ ɺ ʰόϒϧͱۚ༥੓ࡦɿ೔ຊͷܦݧͱڭ܇ʱ ɺ
೔ຊܦࡁ৽ฉࣾɻ
খٶོଠ࿠ɾ೔ຊܦࡁݚڀηϯλʔ	ฤ
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೥݄೔ ແ୲อίʔϧϨʔτͷҾ্͖͛ʢˋˠˋʣ  
 


























































ʢ̎ʣ ֎ࠃҝସࢢ৔΁ͷհೖʢ ೥ʵ ೥ʣ



























ఆ਺߲ -0.118 -0.120 -0.098 -0.094 -0.197 -0.172
(-2.237)** (-2.273)** (-2.070)** (-1.973)** (-2.717)** (-2.395)**
DS t-1 -0.020 0.062 0.127
(-0.971) (3.093)** (6.348)**
log(SPread t-1) -0.039 -0.040 -0.034 -0.033 -0.059 -0.051
(-2.392)** (-2.433)** (-2.338)** (-2.210)** (-2.647)** (-2.301)**
DSRate t -0.715 -0.712 -0.437 -0.467 -1.055 -1.089
(-0.660) (-0.657) (-0.448) (-0.479) (-0.710) (-0.738)
Lend t 0.160 0.160 0.173 0.173 0.273 0.260
(1.671)* (1.675)* (2.006)** (2.011)** (2.075)** (1.991)**
DEx t 0.225 0.224 0.219 0.221 0.089 0.093
(5.288)** (5.263)** (5.705)** (5.785)** (1.523) (1.610)
R
2 0.014 0.014 0.016 0.020 0.005 0.021
D.W. 2.038 2.000 1.875 1.994 1.742 1.988  
 
஫ 1ʣ্ஈ͕ਪܭ஋ɺԼஈ͕̓஋ɻ 




ఆ਺߲ -0.074 -0.076 -0.058 -0.055 -0.198 -0.176
(-1.050) (-1.086) (-0.914) (-0.877) (-2.074)** (-1.852)*
DS t-1 -0.035 0.051 0.114
(-1.556) (2.316)** (5.096)**
log(USPread t-1) -0.039 -0.040 -0.033 -0.032 -0.066 -0.060
(-1.928)* (-1.974)** (-1.84)* (-1.782)* (-2.401)** (-2.213)**
log(DSPread t-1) 0.015 0.015 0.012 0.012 0.009 0.009
(1.801)* (1.839)* (1.671)* (1.619) (0.838) (0.813)
DSRate t -0.914 -0.907 -0.437 -0.572 -1.299 -1.338
(-0.822) (-0.816) (-0.547) (-0.573) (-0.861) (-0.893)
Lend t 0.194 0.196 0.173 0.195 0.333 0.315
(1.910)* (1.924)* (2.149)** (2.138)** (2.410)** (2.295)**
DEx t 0.278 0.276 0.219 0.276 0.151 0.156
(5.984)** (5.942)** (6.553)** (6.616)** (2.402)** (2.497)**
R
2 0.022 0.023 0.025 0.028 0.008 0.021




























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Ճॏฏۉ ج४ିग़ۚར ࠷ߴ ࠷௿

 

σʔλͷग़ॴʣϩΠλʔ͓Αͼ೔ຊۜߦɻ

 32